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(76 >@/DWYLDQQRQ(76 VHFWRUJRDO KDYHQRW\HW EHHQSURSRVHG EXW WDUJHW FDQEH H[SHFWHGDURXQG
GHFUHDVHIURP\HDUOHYHOV
,Q  0DUFK  &DELQHW RI 0LQLVWHUV DGRSWHG QHZ /DWYLD¶V (QYLURQPHQWDO 3ROLF\ 6WUDWHJ\ ±´
6WUDWHJ\ >@ 7KH 6WUDWHJ\ LV WKH QDWLRQDO OHYHO SODQQLQJ GRFXPHQW IRU WKH HQYLURQPHQWDO VHFWRU WKDW LQFOXGHV
GLUHFWLRQV IRU ORZFDUERQ SROLFLHV GHYHORSPHQW ORZFDUERQ WHFKQRORJ\ LPSOHPHQWDWLRQ DQG VXVWDLQDEOH ODQG
PDQDJHPHQW LQ IDUPLQJ+HUH DUH VRPHRI WKH WRSLFDO SUREOHPV IRU HQVXULQJ*+*HPLVVLRQV UHGXFWLRQ DQG&2
UHPRYDOVROYLQJRIZKLFKUHTXLUHVLPSOHPHQWDWLRQRIGHILQLWHSROLF\LGHQWLILHGLQWKH6WUDWHJ\
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,Q WKLV DUWLFOH ZH DQDO\]H WKH UHVHDUFK GRQH LQ /DWYLD LQ *+* DEDWHPHQW ILHOG FRPSDUH LW ZLWK VLPLODU
LQYHVWLJDWLRQVDQGWU\WRILQGRXWUHDVRQVZK\LWLVGLIILFXOWWRLPSOHPHQWORZFDUERQVWUDWHJLHVLQWKHSROLF\PDNLQJ
SURFHVV7KHPDLQIRFXVRIWKLVUHVHDUFKZDVRQVXVWDLQDELOLW\LQGLFDWRUVGHVFULELQJWKHSURFHVVHV
/RJLFDO IUDPHZRUN RI PRGHOOLQJ PHWKRGRORJ\ GHVFULEHG LQ >@ ZDV XVHG DV H[DPSOH IRU WKH DQDO\VLV RI
LPSRUWDQFHRIFOLPDWHFKDQJHDQGRWKHUVXVWDLQDELOLW\LQGLFDWRUVDWGLIIHUHQWVWDJHVRIPRGHOOLQJ7KHILQGLQJVPD\
EHUHOHYDQWWRRWKHUPRGHOOLQJPHWKRGRORJLHV
,IZHZDQW WR XVH LQGLFDWRUV IRU WKH SROLF\ SODQQLQJ SURFHVV LW LV LPSRUWDQW WR KDYH DQVZHUV WR WKH IROORZLQJ
TXHVWLRQV$UH WKH LQGLFDWRUVVXIILFLHQWO\GHVFULEHG"&DQWKH LQGLFDWRUVEHXVHGRXWVLGH WKHSDUWLFXODUPRGHO"&DQ
WKHLQGLFDWRUVEHXVHGLQGLIIHUHQWVHFWRUVIRUH[DPSOHWRFRPSDUHPHDVXUHVLQGLIIHUHQWQRQ(76VHFWRUV±HQHUJ\
WUDQVSRUWZDVWHDJULFXOWXUH"&DQZHXVHWKHVDPHLQGLFDWRUVWRDVVHVVDQGFRPSDUHPHDVXUHVDLPHGWRUHDFKRWKHU
WDUJHWV IRU H[DPSOH HQHUJ\ HIILFLHQF\ WDUJHWV" &DQ ZH XVH WKH LQGLFDWRUV WR DVVHVV KRZ WKH VDPH PHDVXUHV
FRQWULEXWHIRUUHDFKLQJGLIIHUHQWWDUJHWV±IRUH[DPSOHQRQ(76HQHUJ\HIILFLHQF\DQGUHQHZDEOHHQHUJ\WDUJHWVWR
DFKLHYH PD[LPDO V\QHUJ\" 'R ZH KDYH LQGLFDWRUV WR DVVHVV RWKHU SRVLWLYH RU QHJDWLYH LQIOXHQFHV RI SURSRVHG
PHDVXUHVLQFOXGLQJDVVHVVPHQWHFRORJLFDOHFRQRPLFVRFLDODQGSRVVLEO\HYHQFXOWXUDOVXVWDLQDELOLW\"
$UH WKH SURSRVHG PHDVXUHV HFRQRPLFDOO\ DQG WHFKQLFDOO\ IHDVLEOH" ,V WKH SROLWLFDO IHDVLELOLW\ RI SURSRVHG
PHDVXUHVDVVHVVHG±IRUH[DPSOHIRVVLOHQHUJ\WD[YHUVXVUHQHZDEOHHQHUJ\VXEVLGLHV"
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7KHXVXDOSUREOHPLVWKDWFRVWVIRUUHDFKLQJFRQFUHWHWDUJHWIRUH[DPSOHQRQ(76WDUJHWPD\VHHPIHDVLEOHLI

























VHFWRU DQG HQHUJ\ HIILFLHQF\ LPSURYHPHQWV >@ 7KH UHVXOWV RI WKH ILQGLQJV ZHUH GHEDWHG ERWK LQ WKH VFLHQWLILF
FRPPXQLW\DQGDPRQJSROLF\PDNHUVKRZHYHUWKHSODQZDVQRWWDNHQLQWRDFFRXQWIRUSROLF\SODQQLQJSXUSRVHV

















WKHHOHFWULFLW\JHQHUDWLRQEDODQFH LQ WKH ORQJWHUP LQFDVH WKHFRVWRIHOHFWULFLW\SURGXFHGIURPUHQHZDEOHHQHUJ\
VRXUFHV FDQ EH FRPSHWLWLYH ZLWK WKH HOHFWULFLW\ FRVW IURP WKH QDWXUDO JDV ,W ZDV FRQFOXGHG E\ WKH DXWKRUV WKDW
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SROLF\ LQVWUXPHQWV 7KH KLJKHVW UHVXOWV LQ LQFUHDVLQJ LQVWDOOHG FDSDFLW\ DFFRUGLQJ WR WKH SURSRVHGPRGHOZLOO EH
REWDLQHGE\FRPELQLQJULVNUHGXFLQJPHDVXUHVZLWKVXEVLGLHVWKXVDFKLHYLQJWHFKQRORJ\FKDQJH,WZDVSURSRVHGWR
HQFRXUDJHWKHFKRLFHRIZRRG¿UHGWHFKQRORJLHVDQGWRSURYLGHPRUHIXQGLQJIRULQYHVWPHQWV6WLOOWKHORFDOZRRG
UHVRXUFHV SRWHQWLDO LV QRW IXOO\ H[SORLWHG VR D VXVWDLQDEOH LQFUHDVH RI ORFDO ELRPDVV UHVRXUFH LQ /DWYLDQ KHDWLQJ
VHFWRULVIRUHVHHQE\WKHDXWKRUV
6\VWHPG\QDPLFVZDVXVHG >@ WR LQYHVWLJDWHSRWHQWLDO IHHGEDFNV LQ DQDJULFXOWXUDO V\VWHPZLWK UHVSHFW WR WKH









FRQFOXGHG WKDW WDUJHWHG HIIRUWV IRFXVHGRQSKDVLQJLQ WKH HIILFLHQW ELRPDVV FRPEXVWLRQERLOHUV LQKRXVHKROGV DUH
HVSHFLDOO\ LPSRUWDQW'HYHORSPHQW RI1DWLRQDO5HJXODWLRQV UHJDUGLQJ SHUIRUPDQFH DQG HPLVVLRQ OLPLWV RI VPDOO
VFDOHKRXVHKROGFHQWUDOKHDWLQJERLOHUVDORQJZLWKWKHLUODEHOOLQJDUHLPSRUWDQWLQVWUXPHQWVHVSHFLDOO\LQWKHFRQWH[W
RI V\QHUJ\ EHWZHHQ WKH JRDOV RI D QDWLRQDO FOLPDWH SROLF\ DQG WKH FOHDQ DLU SROLF\ )LQGLQJV RQ ELRPDVV VKDUH
VDWXUDWLRQFRQWUDGLFWZLWKWKHIRUHFDVWLQ>@7KHUHVXOWVRI>@VKRZWKDWLQ±VLPLODUWRWKHSUHVHQWWLPH±WKH
URDGWUDQVSRUWVHFWRUZLOOFRQVXPHDVXEVWDQWLDOSURSRUWLRQRIIRVVLOIXHORLOSURGXFWVLQWKHWRWDOSULPDU\HQHUJ\










0$& FXUYH DXWRPDWLFDOO\ EXW LQ SULQFLSOH LW LV SRVVLEOH WR GHYHORS LW XVLQJ WKLV PHWKRG ,I VR ± UHVXOWV IURP
0$5.$/V\VWHPG\QDPLFVDQGSUREDEO\VRPHRWKHUPRGHOVFDQEHFRPHPRUHFRPSDUDEOH
7KHDXWKRUVRI>@KDYHDQDO\]HGWKHPRVWFRPSUHKHQVLYHOLVWRIVXVWDLQDELOLW\LQGLFDWRUVZKLFKZHUHGLYLGHGDV
HFRORJLFDO HFRQRPLF VRFLDO DQG HYHQ FXOWXUDO VXVWDLQDELOLW\ LQGLFDWRUV 7KH DXWKRUV FRQFOXGH WKDW WKHUH LV
DEXQGDQFHRIDOONLQGRIVXVWDLQDELOLW\LQGLFDWRUV$OWKRXJKDXWKRUVORRNHGPDLQO\LQIRUHVWU\VHFWRUPRVWRIWKHVH
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$XWKRUVRI >@ DOJRULWKP IRU HYDOXDWLRQRI WUDQVLWLRQ WR D ORZFDUERQ VRFLHW\ZKLFK LQFOXGH UHVXOWVEDVHG
HYDOXDWLRQLQGLFDWRUPHWKRG+RZHYHUWKHLQGLFDWRUVIRUWKLVPHWKRGFDQDOVREHLPSURYHG
,QVXIILFLHQF\RIFRUUHVSRQGLQJHQHUJ\FRVWLQGLFDWRUVLVPHQWLRQHGLQ>@±LQFRQWUDU\WRGLIIHUHQWHQHUJ\SULFH
LQGLFDWRUV ,W ZDV FRQFOXGHG WKDW HFRQRPLF SHUVSHFWLYH RI HQHUJ\ SROLF\ ± RIWHQ IRFXVHGPDLQO\ RQ FRPSHWLWLYH
HQHUJ\ SULFHV ± VWLOO ODFNVPDFURHFRQRPLF DQG DJJUHJDWHPHDVXUHV ,W ZDV VWDWHG WKDW DSSOLFDWLRQ RIPHDQLQJIXO
HQHUJ\FRVW LQGLFDWRUVZRXOGKHOS WRDQDO\]H WKHHQHUJ\FRVWEXUGHQVDQG LPSURYHDQDO\VLV LQ WKHDUHDRI HQHUJ\
HFRQRPLFVDQGSROLF\ >@6WLOO WKH WDVN WRFRPSDUH VRFLDODQGHFRQRPLF LPSDFWRIPHDVXUHVQRWRQO\ LQHQHUJ\




$XWKRUV RI >@ LQGLFDWH WKDW NQRZOHGJH DERXW WKH FRQVHTXHQFHV RI FOLPDWH FKDQJH LQFOXGLQJ VRFLDO DQG
HFRQRPLF FRQVHTXHQFHVZLOO VWLOOPRUH OLNHO\ EH LQVXIILFLHQW WKHQH[W IHZGHFDGHV7KH\SURSRVHQHFHVVLW\ WRGR
PRUHIRU LQWHJUDWLRQRIXQFHUWDLQW\LQFOLPDWHVFLHQFHDQGHYDOXDWLRQRIFOLPDWHLPSDFWV(VWLPDWHVRI LPSDFWVIRU
FHUWDLQWHUULWRU\EDVHGRQO\RQSURMHFWLRQVIURPRQHFOLPDWHPRGHOFDQQRWSURYLGHWKHQHFHVVDU\LQIRUPDWLRQ0DQ\
VLJQLILFDQW XQFHUWDLQWLHV IRU H[DPSOH DERXW GHYHORSPHQW RI DEDWHPHQW WHFKQRORJLHV JOREDO HFRQRP\ ORQJ WHUP





FDQ OHDG WR UDGLFDOO\ GLIIHUHQW SROLF\ RSWLRQV >@ 6R FRPPRQ VXVWDLQDELOLW\ LQGLFDWRUVPD\ EH D EHQHILW IRU WKH
FRPSDULVRQRIGLIIHUHQWUHVXOWVDQGGHFLVLRQPDNLQJ
&RQFOXVLRQ
/DFNRI FOHDU VRFLRHFRQRPLF LQGLFDWRUVEHVLGHV WKHXQFHUWDLQW\RI WKH UHVXOWVPDNHVPRUHGLIILFXOW WR FRPSDUH
GLIIHUHQW UHVXOWVDVZHOODVDVVHVVDQG LQWHJUDWH WKHSURSRVHGPHDVXUHV LQSROLF\GRFXPHQWV+RZHYHUXQFHUWDLQW\






EH WDNHQ LQWR DFFRXQW WR HODERUDWH PRUH FRVW HIIHFWLYH PHDVXUHV )RU H[DPSOH ELRORJLFDO UHVRXUFHV VKRXOG EH
DQDO\]HG QRW RQO\ IURP WKH SRLQW RI YLHZRI HQHUJ\ SROLF\ EXW IRU WKH GHYHORSPHQW RI ELRHFRQRP\ZLWK ELJJHU
SRVLWLYHLQIOXHQFHWRJURZWK
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